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Tém tit:

Nghién ciru lam sang 6 tinh bat doi ximg cia tae dong ty gid dén can can thiwong mai Viét
Nam trong giai doan thang 1 ndam 2009 dén thang 12 nam 2016 bang cdch sir dung mé hinh
phdn phéi tré tiw hoi quy theo tiép cdn dwong bao ciia Pesaran & cong sw (2001) dudi dang
phi tuyén tinh. Két qua nghién ciru cho thay ty gid cé tac dong bat doi xirmg dén can cdn
thwong mai trong cd ngdn va dai han. Trong dai han, 1y gid tang va giam déu anh huong dén
cdn cdn thirong mai theo ky vong nhung ty gia giam cé tac dong manh gap 6 lan ty gid tang.
Trong ngdn han, 1y gid tang khong dnh hudng dén can can thirong mai trong khi ty gid giam
c6 dnh hwéng rat manh. Hiéu img dwong cong J ciing duwoc tim thdy dwdi dang toan phan.

Tir khéa: Bat ddi xtmg, ty gia, can can thuong mai, Viét Nam.

Asymmetric Impact of Exchange Rate on Trade Balance in Vietnam

Abstract:

The study investigates asymmetric impact of exchange rate on trade balance of Vietnam in
the period from January 2009 to December 2016 by employing non-linear form of bound
testing approach to autoregressive distributed lag model (ADRL) developed by Pesaran et
al. (2001). The results show that exchange rate has asymmetric impact on trade balance
in both short- and long- run. In the long run, appreciation and depreciation of VND have
negative impacts on trade balance but the impact of the former is six times more than that
of the latter. In the short run, the impact of appreciation is not significant while that of
depreciation is dramatically positive. The J curve effect also found to be in a complete form.

Keywords: Asymmetric, exchange rate, trade balance, Vietnam.
JEL: F31, F32, F40

1. Giéi thiéu

Tac dong ciia ty gia dén can can thwong mai dugc
giai thich theo tiép cén hé sb co gidn va tiép can hap
thu. Theo d6, pha gia ndi té khi nén kinh té chua
dat dén trang thai toan dung duoc khuyén nghi 1a
mot trong nhitng chinh sach dang can nhic dé cai
thién tinh trang can can thuong mai. Tai Viét Nam,
Lord (2002), Pham Thi Tuyet Trinh (2014), Phan
Thanh Hoan & Jeong (2015), Nguyen Quang My
& cong su (2017), Thom Thi Xuan (2017) cling da

cho thdy dong Viét Nam (VND) giam gia thyc s& cai
thién can can thuong mai. Két qua nay ciing thong
nhit voi nhidu nghién ctru tai cac nén kinh té khac
nhu Bahmani-Oskooee (2001), Jung & Doroodian
(1998), Hooper & cong su (2000), Rose & Yellen
(1989).

Tu sau khing hoang 2008, trong khi VND ¢6 xu
hudng 1€n gia thuc manh mé, can can thuong mai lai
ting budc duoc cdi thién. Nhu vay, phai ching dién
bién ty gia dang can trd qua trinh cai thién can can
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thwong mai? Cau tra 10i s& rat rd rang khi dya trén
cac két qua da duoc tim thiy trude d6 do gia dinh
ngam vé tinh d6i ximg cua cac md hinh tuyén tinh
dugc sir dung, bao gdm ca nhitng nghién ctru cho
Viét Nam. Tinh d6i xting nay ham ¥ ring tac dong
clia ty gia ting va ty gia giam dén can cén thuong
mai 1a khac nhau vé chiéu huéng nhung nhu nhau vé
mirc d6. Tuy nhién, gan day Arize & cong su (2017),
Bahmani-Oskooee & Fariditavana (2015 va 2016),
Bahmani-Oskooee & cong su (2016), Demian & Di-
Mauro (2015) di st dung mé hinh phi tuyén tinh
chting minh rang tac dong cua ty gia dén can can
thwong mai khong co tinh d6i xtg do ky vong cia
nha xuét nhap khau khi ty gia tang va khi ty gia giam
1a khac nhau. Diéu nay dat ra nghi van giam gia noi
t¢ c6 thé cai thién can can thwong mai nhung ting
gi4 ndi té chua han da 1am x4u di can can thuong
mai.

Nghién ctru dugc thuc hién nham lam sang td tinh
bat dbi xtmg cta ty gia dén can can thuong mai Viét
Nam bang cach str dung mé hinh mé hinh phan phéi
tré ty hdi quy (ADRL) theo tiép can dudng bao &
dang phi tuyén nham giai quyét hai khoang trong
nghién ctru: (i) Tac dong bat ddi xtng ctia ty gia dén
can can thuong mai bang dit liéu gop chua duoc lam
sang to; (ii) Cac nghién ctru v& van dé nay tai Viét
Nam chi méi tiép cin cac mé hinh tuyén tinh.

2. Co sé 1y luin va téng quan nghién ciru

2.1. Tic ddng ciia ty gid dén cin cin thwong
mai: tiép cén hé sé co giin va hip thu

Diéu kién Marshall-Lerner va hiéu tng dudng
cong J theo tiép can hé sd co gidn phan tich anh
hudng cua gia twong ddi giita hang trong nude so
v6i hang nude ngoai dén can can thuong mai. Do ty
gia thuc dugc tinh la ty gia danh nghia - ty 1€ trao
dbi gitra hai dong tién' - didu chinh theo chénh léch
muic gia trong nudc va nudc ngoai, nén cho thiy
duoc tuong quan muc gia chung trong nudc so voi
mirc gia chung nudc ngoai (Edward, 1989). Piéu
kién Marshall-Lerner, vi vay, cho théy tac dong cua
pha gia thuc ndi té (trong ché do ty gia ) dinh) hoac
giam gia thyc ndi té (trong ché do ty gia tha n6i) dén
can can thuong mai. Voi gia dinh co gian tur phia
cung voi gia 1a vo han, diéu kién nay cho rang noi
té giam gia thyuc s€ cai thién can can thuong mai khi
tong hé sb co gidn vdi gia cua cau hang hoa xuat
khau va nhap khau 16n hon 1.

Nhiéu nghién ctru thyc nghiém tai cac nén kinh

té phat trién va dang phat trién da duoc thuc hién
dé xac nhan su dung dén cua diéu kién Marshall-
Lerner trong thuc té. Mic du cac két qua nghién ciru
khong hoan toan théng nhét, da phan cho thiy diéu
kién Marshall-Lerner diing trong dai han (chiang
han Bahmani-Oskooee, 2001; Bahmani-Oskooee &
Fahang, 1998; Hooper & cong su, 2000). Két qua
nay ham y rang hé s co gidn ciia cau xut khau va
nhap khiu trong ngin han nhé hon so véi trong dai
han.

Hi¢u tng duong cong J dugc Magee (1973) phat
trién da giai thich cho hién tugng nay. Magee (1973)
cho rang noi té giam gia gy ra hai hiéu tmg: (i) hiéu
(g gia 1a sy giam gia xuat khau va sy ting gia nhap
khau 1am can can thuong mai xau di; (ii) hiéu tng
luong 1a sy gia ting ciia lugng hang hoa xuat khau
va su sut giam cua lugng hang hoa nhap khéu 1am
can can thuong mai dugc cai thi€n. Do nguoi tiéu
ding can co6 thoi gian dé didu chinh théi quen tiéu
dung va nha san xudt can c6 thoi gian dé gia ting
san luong nén trong ngén han, higu tng gia vuot troi
hon so voi hiéu Gng lugng, can can thuong mai xAu
di. Nguoc lai, trong dai han, hi¢u tng lugng vuot
tréi hon so voi hi€u ung gia, can can thuong mai
duoc cai thién.

B6 sung cho tiép can hé sb co gidn, tiép can hip
thu - dugc Harberger (1950) vaLaursen & Metzler
(1950) phat trién - cho rang noi t& giam gia chi cai
thién can can thuong mai khi nén kinh té chua dat
trang thai toan dung, boi khi d6 san luong san xuat
cao hon muirc do hép thu cua nén kinh té. Néu nén
kinh té da dat trang thai toan dung, ndi t€ giam gia
kho c6 thé 1am ting san lugng; can can thuong mai
chi duoc cai thién khi mirc d6 hip thy giam xudng.
Nhitng 1ap luan nay cho thdy viéc kiém soat san
luong ctia nén kinh té trong mé hinh nghién ctru 1a
can thiét. Do vdy, mé hinh thay thé khong hoan hao
giita hai nén kinh t& do Goldstein & Kahn (1985)
xay dung, Rose & Yellen (1989) phat trién duogc sir
dung rong rai bdi cho phép xem xét tac dong cua ty
gid dén can can thuong mai dong thoi c6 kiém soat
san luong nén kinh té.

2.2. Tdc dpng ciia ty gid dén cin cin thwong
mai: bang chirng thwe nghiém

Cac nghién ctru kham pha tic dong cua ty gia dén
can can thuong mai béng thuc nghiém rat da dang,
khac nhau chii yéu & mau nghién ctru (nhidu hodc
mot qudc gia), loai dit liéu thwong mai va phuong
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phap st dung. Cac nghién ctru trudc nam 2000 tap
trung l1am sang t6 diéu kién Marshall-Lerner bang
cac phuong phap hdi quy can ban. Cac nghién ctru
sau ndm 2000 lai chu yéu kham phé hiéu img duong
cong J nhd su phat trién ciia cac phuong phap dinh
lwong méi nhu ty hdi quy vecto (VAR) hay ADRL,
dong lién két cho VAR. Mt khac, cic nghién ciru
trude 2010 phan 16n str dung dir liéu can can thuong
mai gop (tinh toan theo téng xuat khau va nhap khau
cua nén kinh té), mot sb it st dung dir liéu thuong
mai song phuong hodc nganh hang va da chi ra viéc
tim thdy tac dong cua ty gia dén can can thwong mai
con phu thudc vao ddi tac thuong mai hodac nganh
hang xem xét. Nhitng két qua nay mé dudng cho
su nd 1 cua cac nghién curu st dung dir li€u roi sau
nam 2010.

Nghién ctru cho nhiéu nén kinh t& déu chu yéu
cho thay diéu kién Marshall-Lerner ton tai trong
dai han, nhung hi¢u Gng duong cong J hodc khong
duoc tim th?iy, hoac chi dugc tim théy dugc & mot
vai nén kinh té trong mau nghién ctru (Fang & cong
su, 2006; IMF, 2006).

Dbi v6i nghién ciru tép trung vao mot nén kinh
té, Nhat Ban va M§ 13 hai nudc phét trién thu hut
dugc sy quan tdm cuia nhiéu nha nghién cuu. Cac
nghién ctru tai My nhu Bahmani-Oskoee & Ardalani
(2006), Marwah & Klein (1996), Rose & Yellen
(1989) cho thiy tic dong cia ty gia dén can can
thuong mai theo dang duong cong J khong ton tai,
mic du tac dong cua ty gia dén can can thwong mai
trong dai han c6 dugc tim thay. Trong khi d6, cac
nghién ctru cho Nhat phan 16n déu ung ho hiéu Gng
dudng cong J ciing nhu diéu kién Marshall-Lerner,
chang han nhu Marcus (1989) va Gupta-Kapoor &
Ramakrishnan (1999).

Nghién ciru cho cac nén kinh té dang phat trién
dic biét thu hat sy quan tim trong nhitng nim gan
day. Nhiéu nghién ctru ciing da tim thdy hiéu tng
duong cong J nhu Bahmani-Oskoose & Kanitpong
(2001) cho truong hop Thai Lan, Stucka (2004) cho
truong hop Croatia va Petrovic & Gligoric (2010)
cho truong hop Serbia. DPbi véi Viét Nam, Lord
(2002), Pham Thi Tuyet Trinh (2014), Phan Thanh
Hoan & Jeong (2015), Nguyen Quang My & cong
su (2017) ciing st dung cac phuong phap hoi quy
tuyén tinh cho chudi thoi gian va cho thiy két qua
kha nhat quan vé phan tmg c6 dang duong cong J
ctia can can thuong mai voi giam gia trong ngan va

dai han. Gan day, Thom Thi Xuan (2017) con tim
thdy phan (g ctia can can thuong mai Viét Nam véi
pha gia c¢6 dang duong cong S.

2.3. Tac djng bit dbi xirng ciia ty gid dén cdn
cdn thuong mai

Céc nghién ctru thyc nghiém khao lugc ¢ trén
dugc thuc hién véi gia dinh ngém vé tinh d6i xung
clia tic dong ty gia dén can can thuong mai, ham y
rang ty gia ting va ty gia giam cé anh huong dén
can can thuong mai v6i cing do 16n va trai chiéu
nhau. Tuy nhién, Arize & Malindretos (2012), Sollis
(2009) va Sollis & cong su (2002) di chi ra rang
ty gia co tac dong khong dbi ximg dén nén kinh té
thuc. Arize & Malindretos (2012) con cho rang tinh
bat d6i xtng phat sinh ¢ diém ma tai d6 bién dong
4m va bién dong duong tré vé trung binh hoic & toc
do diéu chinh gitra léch am va I¢ch duong (khoi can
bang) dé tré vé voi gia tri can bang. Poi véi moi
quan hé giita ty gid va can can thuong mai, tinh bat
dbi xing duoc thé hién dudi dang ty gia ting va ty
gia giam anh huong dén can cén thuong mai theo
chiéu nguge nhau nhung khong ciing d6 16n; hodc
ty gia gidm cdi thién can can thuong mai nhung ty
gia ting khong anh huéng hodc khong lam xiu di
can can thuong mai va ngugc lai ty gia tang lam
x4u di can can thuong mai nhung ty gia giam khong
anh hudng hodc khong cai thién can can thuong mai
(Bahmani-Oskooee & cong sy, 2016). Giai thich
cho tac dong bat ddi xung tap trung vao ky vong
khac nhau ctia nha xuét nhap khau khi ty gia ting va
khi ty gia giam.

Bahmani-Oskooee & cong su (2016) giai thich
trong truong hop ty gid giam, ndi t¢ giam gia, nha
xuat khau c6 thé phan Gmg nhanh hon dé dap tng sy
tang 1én cua cau hang xuat khau bang cach giam ton
kho; nguoc lai, khi ty gid tang, ndi t€ ting gia, nha
xudt khdu phai ting thém ton kho ma rat kho dé diéu
chinh giam san xuat. Nghién ctru can can thuong
mai song phuong giita Anh va 8 ddi tac thuong
mai ctia Bahmani-Oskooee & cong su (2016) bang
ADRL phi tuyén tinh trong giai doan thang 1 nim
1998 dén thang 11 nam 2015 ciing cho thiy tac dong
mang tinh bt d6i ximg cua dong bang giam gia va
dong bang ting gia. Nhidu nghién ciru khac cua
Bahmani-Oskooee dugc thuc hién tai cic nén kinh
té khac nhau bang ADRL phi tuyén tinh & dang dit
liéu thuong mai song phuong va nganh hang cho
thdy thém bang chung vé tinh bat dbi xtmg cia tac
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dong nay (nhu Bahmani-Oskooee & Aftab, 2017;
Bahmani-Oskooee & Fariditavana, 2016; Bahmani-
Oskooee & Bacek, 2016).

Demian & Di-Mauro (2015) giai thich tac dong
bét dbi xtg cla ty gia thong qua sy cing nhic cua
gid ca khi giam va s lugng khi ting. Khi ty gi4
giam, nha xuat khau c6 thé: hodc c¢6 dugc lgi nhuan
bd sung cho mdi don vi hang ban; hodc giam gia
ban d¢ ting s6 lugng hang ban, ting thi phan. Do
viéc thiét 1ap hé théng phan phdi tén thoi gian va
chi phi, nha xuét khau thuong lya chon c6 loi nhuan
bd sung. Piéu nay ly giai cho su cing nhic cua
s6 luong khi ting. Nguoc lai, ty gia ting lam xut
khau giam kha ning canh tranh, nha xuat khau c6
thé: hodc chap nhan giam s6 lwong hang ban & nudc
ngoai, giam thi phan; hodc giam gia dé giir thi phan.
Nha xuat khau thuong rat dén do trong viéc quyét
dinh mirc giam gia phu hop nén s& rat nhanh chong
nhan dién giam luong ban; diéu nay 1y giai cho tinh
clig nhéc cta gia khi giam. Do hau hét diéu chinh
ty gid hudng dén tac dong khdi luong (Bernard &
Jensen, 2004), ty gi4 giam c6 kha ning tac dong yéu
hon so véi ty gia tdng. Nghién ctru cia Demian &
Di-Mauro (2015) tai 10 nuéc EU bang dit lidu cong
ty trong giai doan 2001-2011 minh chimg tinh bat
d6i xing cua tac dong ty gia dén can can thuong mai
theo hudng nay.

Arize & cong su (2017) lai gidi thich tac dong bat
d6i xtng dya trén hanh vi tré trong ngoai thuong.
Viéc tham nhap sau hon vao mot thi truong xudt
khau di kém véi nhitng cam két ddu tu ngudn luc
16n hon cho hoat dong xuét khau nhu dau tu co s&
ha ting, hé théng phan phdi,... Chi phi dau tu s&
khong thé duoc thu hdi néu cong ty dimg hoat dong
xuit khau. Trong giai doan ty gia giam, s& c6 nhiéu
cong ty khac tham gia vao thi truong xuat khau lam
chi phi ngam cho viéc gia nhap va rat lui thi truong
tang 1én; khi giai doan ty gia giam qua di, cong ty
s€ ludng lu trong viée roi thi truong hoac tiép tuc O
lai thi truong dé thu hdi von dau tu. Trong giai doan
ty gia ting, néu quyét dinh tiép tuc ¢ lai thi truong,
cong ty ltc nay thuong sé cb gang duy tri tinh trang
cia minh. Hién tuong tré trong ngoai thuong dugc
dé cap ¢ day ham ¥ rang mirc doanh thu xuat khau
tang trong giai doan ty gia tang dugc ky vong nho
hon mtrc doanh thu xuat khau ting trong giai doan ty
gia giam. Nguyén nhan 14 do khi dbi dién véi cac ddi
tht canh tranh mdi gia nhép thi truong, doanh thu
xuét khau ctia nhitng nha xuét khau cii c6 thé khong

gia tang dén muc 1& ra s& phai tang trong truong hop
khong co tré ngai nao.

Thém vao d6, ngugc voi Demian & Di-Mauro
(2015), Arize & cong sy (2017) cho rang ty gia giam
¢6 tac dong manh hon ty gi4 tang do bat d6i ximg cua
hanh vi didu chinh theo thi gia. Diéu chinh theo thi
gid ham ¥ vé cudc chién gia giira cdc nha xuét khau;
céc nha xuat khau luon nhan thirc dugc mire do canh
tranh tai thi truong xuat khau trudc khi ra quyét dinh
diéu chinh gia. Khi ty gia giam, vi ap luc canh tranh,
nha xuét khiu s& giam gia ban bang ngoai té dé gia
tang doanh thu xuat khau. Khi ty gia ting, nha xuat
khiu s& diéu chinh giam bién lgi nhuan va co thé
chap nhén 16 dé giir gia ban biang ngoai té, giit thi
phan. Néu ty gia ting manh, viéc giam loi nhuan 16n
hodc chip nhén 16 16n s& kho khin hon cho nha xuét
Kkhéu. Nghién ctru thuc nghiém cia Arize & cong su
(2017) tai 08 nén kinh té chau A bang dit liéu gop
trong giai doan quy I nim 1980 dén quy IV nam
2013 cho thiy trong dai han can can thwong mai
phan Gng voi giam gia manh hon so véi ting gia;
trong ngan han, tac dong bat dbi xtmg chi xuét hién
& 4/8 nén kinh té dugc nghién ctru.

3. Phwong phap nghién ciru

3.1. M6 hinh nghién cviru

Nghién ctru hdi quy can cén thuong mai véi ty
gid c6 san lugng nén kinh té 13 bién kiém soat (mo
hinh 1). Trong d6, tac dong cua ty gia phan anh tiép
can hé s6 co gidn, san luong nén kinh té 1a bién kiém
soat phan anh cho tiép can hap thu.

TB,=a+ BERt +yIP + ¢ (1)

Mb hinh (1) ¢ dang log-log dé hé sb udc luong
phan 4nh tinh co gidn cua bién phu thudc véi bién
doc lap theo tinh than ctia tiép can hé sé co gidn.

TB dai dién cho can can thuong mai dugc tinh
1a ty 1& xut khau so v6i nhap khau. Céach tinh nay
khong phan anh dung céach tinh can can thuong mai
trong can can thanh toan - chénh léch xuét khau va
nhép khéu, nhung la cach tinh dugc su dung phé
bién trong nghién ctru thuc nghiém do c6 duoc hai
dic diém ndi bat: (i) can can thwong mai tinh theo
cach nay khong phu thudc vao don vi do luong cta
xut khau, nhap khau va c6 thé giai thich dong thoi
dudi dang can can thuong mai danh nghia va thuc
(Bahmani-Oskooee, 1991); (ii) Cach tinh nay loai
trir trudng hop can can thuong mai c6 gia tri 4m dé
¢6 thé sir dung md hinh dang log-log. Theo d6, can
can thuong mai thang du khi TB>1, can can thuong
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mai tham hut khi TB<1 va can béng khi TB=1. Dix
liu gia tri xuat khau va nhap khau duoc léy tu IFS
(2017) cua IMF.

ER 1a ty gia thuc da phuong phan anh cho kha
ning canh tranh thwong mai cta nén kinh t& véi
phan con lai cia thé gidi. ER ting cho thiy VND lén
gia thuc; nguoc lai, ER giam cho thiy VND giam
gia thyc. Ty gié thuc da phuong cua Viét Nam dugc
lay tir Bruelgel (2017).

IP1a chi s6 san xuit cong nghiép dugc iy tir
GSO (2017), dai dién cho san lugng cua nén kinh
té. Nghién ctru sir dung chi s6 san xuét cong nghiép
do loai dir liéu nay co thé tiép can & tAn sudt thang.

Cac hé sb woc lugng trong mo hinh gém: o la
hang sd; B phan anh tac dong ciia ty gia thuc dén can
can thuong mai; y phan anh tac dong cia san lugng
dén can can thuong mai. Tac dong cia san lugng
dén can can thuong mai trong 1y thuyét khong hoan
toan thong nhét do: (i) san lugng ting lam ting cau
nhap khau; (i) san lugng ting do ting sirc san xuat
tir phia cung c6 thé ting xuat khau (Caves & cong
su, 2001). Theo do, y > 0 néu mirc tdng cua xuét
khau vuot trdi hon so véi muc tang cua nhap khau;
nguoc lai y < 0 néu murc ting ciia nhap khau vuot
trdi hon so voi mirc ting cua xuét khau.

Dir lidu cho nghién ctru duoc lay theo tan sut
thang trong giai doan thang 1 nam 2009 dén thang
12 nam 2016. Giai doan sau khung hoang 2008 dugc
Iira chon modt mit dé tranh nhiing diém giy cau trac
¢6 thé 1am anh hudng dén két qua ude lugng do tac
dong cua khung hoang 2008, mit khac nhim lam
sang to giai doan gin nhat véi tinh trang hién tai cia
nén kinh té.

3.2. Mé hinh ADRL phi tuyén tinh

Pé kham pha tac dong ngan han va dai han cia
ty gia dén can can thuong mai, nghién ciru sir dung
mo hinh ADRL theo tiép can kiém dinh duong bao
(bound test) cta Pesaran & cong su (2001) nhung
dudi dang phi tuyén tinh.

O dang tuyén tinh, mé hinh (1) dugc viét lai thanh
mo hinh (2)

ATB, = a+ bT + Y21 ¢;ATB,_; + X52 d;AER,_

3
+ X020 €AIP_j+ 6, TB,_ + 0,ER,_; +

031P_1 +¢& (2)

Trong do, A la sai phan bac 1, T'1a xu hudng, j la
béc tré.

Nghién ctru phén tach bién ER thanh dién bién
tang (AP) va dién bién giam (DE). AP va DE duoc
tinh theo cong thirc tong riéng phan (3) va (4) duoc
ap dung trong nghién ciru cia Delatte & Lopez-
Villavicencio (2012)

AP, = $Yye1 AER}, = Sbuoymax(AERy,,0)  (3)
DE, = Z$n=1 AER,, = Zﬁnﬂ min(AER,,,0) 4)

Thay AP va DE cho ER trong mo hinh (2), mo
hinh ADRL tr¢ thanh mo6 hinh (5)

1 21
ATB, = a+bT + X012, cATB;,_; + Y52, d1;AAP,_;

+ X020 d2;ADE,_; + Y52 e;AIP,_; +

Theo Shin & cong su (2014), md hinh (5) dugc
goi 1a ADRL phi tuyén tinh va cac thi tuc thong ké
dugc ap dung dé kiém dinh va udc lwong md hinh
ADRL phi tuyén tinh dugc phat trién tr md hinh
ADRL tuyén tinh cling s€¢ twong ty nhu mé hinh
ADRL tuyén tinh ban du ctia no. Do vay, phuong
phap duoc sir dung dé udc lugng tac dong ngén han
va dai han cua tac dong ty gia ting (AP) va ty gia
giam (DE) dén can can thuong mai (TB) duoc sir
dung cho mo hinh (5) cling s€ tuong tu nhu Pesaran
& cong su (2001).

Budc 1, xac dinh dang mé hinh (5) gém: (i) ¢
hodc khong c6 hing sb a; (i) ¢6 hoidc khong c6 xu
huéng T (iii) s6 lugng béc tré pl, p21, p22, p3 cua
ATB, AAP, ADE va AIP. Bé xac dinh su ton tai cua
hang s6 a va xu huéng 7, nghién ctru sir dung kiém
dinh T-ratio. Dé xé4c dinh sb luong bac tré phu hop,
nghién ctru dung $6 lugng bac tré tdi da 12 va lua
chon sb bac tré tdi wu cho ting tham s6 dua vao
chuédn thong tin Akaike nho nhat.

Budc 2, dua trén dang mo hinh (5) duoc lua chon
ttr budce 1, kiém dinh sy ton tai quan hé c’[éng lién
két bang kiém dinh F véi gia thuyét kiém dinh: H,:
Khéng ton tai quan hé dong lién két giira TB, AP,
DEvalP,0,=0,=0,=60,=0;H: Tén tai quan hé
dong lién két giita céc bién s6, 0, #0, 0,, # 0, 0,, #
0,0, # 0.

Gi4 tri toi han cua kiém dinh duong bao gdm gia
tri t61 han dudi va gié tri téi han trén. Cac nghién
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Bang 1. Thong ké mé ti

TB ER IP
Trung binh 0,953 123,819 120,129
Trung vi 0,984 122,035 118,924
Lén nhét 1,253 148,080 158,681
Nho nhat 0,717 102,590 75,753
D6 léch chuén 0,099 13,885 20,101
Do nghiéng -0,521 0,179 0,130
D6 nhon 3,284 1,621 2.071
Quan sat 96 96 96

Nguon: Tinh toan cia tac gia

ctru trude chii yéu sir dung cac gia tri toi han cua
Pesaran & cong sy (2001) thuong phu hop cho qui
mo6 mau lén; trong nghién ctru nay, gia tri toi han
dugc st dung la cia Narayan (2004) phu hop hon
cho qui mé mau nho. Néu théng ké kiém dinh 16n
hon gia tri toi han trén, H, bi bac bo ddng nghia c6
ton tai quan hé dong lién két gitra cac bién sb.

Budc 3, trong truong hop ton tai quan hé dong
lién két, ude luong va xac dinh tac dong dai han
cta AP, DE va IP dén TB béng cich chuén hoa 6[, r
GL o 91.’ » V’é‘l 9,-, , theo 9[, - AP dugc ky vong tac dong
am (<0) dén TB phan anh VND lén gia lam can can
thuong mai xau di trong dai han, DE ciing dugc ky
vong tac dong 4m (<0) dén TB phan anh VND gidm
gia cai thién can can thuong mai trong dai han do céac
gié tri cia DE déu 4m (<0). Theo Bahmani-Oskooee
& Fariditavana (2015 va 2016), tac dong cua ty gia
dén TB la déi xing hay bat ddi xing duoc khdm
pha bang cach so sanh hé s6 tac dong dai han caa AP
va DE. Trong truong hgp 0,,/6 = 0,,/0, ¢6 y nghia
thong keé, tac dong cua ty gia dén can can thuong
mai c6 tinh d6i xtng trong dai han. Cac truong hop
con lai cho thdy tac dong cia ty gia dén can can
thuong mai 1a bat dbi xtng trong dai han, cu thé:
(i) 0,/0, c6 y nghia thong ké nhung 0,,/0, khong c6

nghia thong ké va nguoc lai; (ii) 0,,/0, va 0,,/0, déu
c6 ¥ nghia thong ké nhung 0, /0 #0,,/0,

Budc 4, tic dong ngin han cua ty gia dén can
can thuong mai dugc xic dinh bang mé hinh higu
chinh sai s6 (ECM) theo phuong phép ciia Engle &

Granger (1987) (mo6 hinh 6)
1
ATB, = a + bT + ¥¥_, ¢;/ATB,_; +

YPZyd1AAP,; + YU d2;ADE, ; +

p3
Z}:O

Trong d6, EC 14 sai s6 hiéu chinh tir phwong trinh
dai han.

ejAIP,_; + pEC;_1 + u,  (6)

Ty gia c6 tac dong ddi xing dén can can thuong
mai trong ngan han khi téng tic dong cua AP bang
téng tac dong cua DE, Zd] —ZdZ cac truong hop
khac cho thdy tac dong cua ty gia den can can thuong
mai bat ddi x{mg trong ngin han.

Trong md hinh tuyén tinh, theo Rose & Yellen
(1989) néu (i) hé sb tac dong dai han cua ty gia dén
can can thuong mai mang ddu dm (<0) c6 ¥ nghia
thong ké va (i) hé sb tac dong ngan han cua ty

Hinh 1. Dién bién TB, ER va IP

TB ER
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Nguon: Tinh toan cua tac gia
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Hinh 2. Dién bién ty gia ting (AP) va ty gia giam (DE)

AP

DE

——T T T T T T
2009 2010 2011 2012 2013 2014 2015 2016

Nguon: Tinh toan cua tac gia

gia dén can can thwong mai mang ddu duong (>0)
¢6 v nghia thong ké hodc khong co y nghia théng
ké thi da phan anh hi¢u ung duong cong J. Trong
truong hgp ADRL phi tuyén, hiéu img dudng cong
J ¢6 thé roi vao trudng hop toan phan hay mot phan
(Bahmani-Oskooee & Fariditavana, 2015 va 2016).
Hiéu tng dudng cong J toan phén xay ra khi ca (i) hé
s6 tac dong dai han cia AP am (6,,/0, <0) c6 y nghia
théng ké két hop voi hé s tac dong nga‘in han ctia AP
(Xd1,) khong c6 ¥ ngha thong ké hogc duong (¥d1,
>0) c6 nghia thong ké va (ii) hé so tac dong dai han
cua DE am (0,,/0,<0) ¢6 ¥ nghia thong ké két hop

—————T T T T T T
2009 2010 2011 2012 2013 2014 2015 2016

v6i hé sb tac dong ngin han cua DE (Zdzj) khong co
¥y nghia thong ké hodc duong (3d2, >0) c6 y nghia
thong ké. Hi¢u tng duong cong J mot phan xay ra
khi chi xay ra (i) hoac (ii).

4. Két qua nghién ciru

4.1. Phén tich théng ké mé ti

Thong ké mb ta trong bang 1 va hinh 1 cho thiy
TB Viét Nam c6 trung binh & mirc gin cin bing
trong giai doan nghién ctru, tuy nhién phan 16n cac
quan sat c6 gia tri trén trung binh do phan phdi léch
trai. Dién bién TB c6 thé chia lam 2 giai doan, thim

Hinh 3. AIC ciia 20 mé hinh ADRL t6t nhat
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Nguon: Tinh toan cia tac gia.
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Bing 2. Két qua wéc lwgng md hinh dai han

MO0 hinh dai han Mo hinh ngén han
TB(-1) -0,573%**
(0,092)
AP(-1) -0,148*
(0,082)
DE(-1) -0,763%**
(0,216)
1P -0,020%**
(0,008)
D(AP) -0,833 0,833
(0,707) (0,607)
D(AP(-1)) -0,532 -0,532
(0,683) (0,589)
D(DE) 0,929 0,029
(0,797) (0,708)
D(DE(-1)) 0,754 0,755
(0,831) (0,770)
D(DE(-2)) 0,857 0,857
(0,751) (0,732)
D(DE(-3)) 1,224% 1,224%*
(0,741) (0,724)
D(DE(-4)) 0,917 0,917
0,730) (0,713)
D(DE(-5)) -1,127% -1,127*
(0,127) (0,676)
D(DE(-6)) 3,169%** 3,169%**
(0,667) (0,636)
EC(-1) -0,573%**
(0,089)
R? 0,819 0,473
Adj, R? 0,790 0,413
DW 2,168 2,167
LM(4) 1,344 1,344
RESET 1,836 1,834

0 sai §6 chudn; *** *% *x[gp lwot cho biét mirc wnghia 1%, 5%, 10%
“ bien duoc gidi thich theo dang Z = Z(-1) + D(Z)
Nguon: Tinh toan cuia tac gia
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Bing 3. Phuong trinh cin bang dai han sau chuén héa

Bién Hé s6 wéc lwgng chuin hoa

AP -0,258* (0,141)
DE -1,332%** (0,320)
1P -0,050%** (0,010)

EC=TB - (-0.258*AP - 1.2332*DE - 0.050*IP

() sai sO chuan; *** ** **[an luot cho biet murc y nghia 1%, 5%, 10%

Nguon: Tinh todn cia tdc gid

hut 16n trude 2012 va & mirc gan can bang tir 2012,
phan anh can can thuong mai da dugc céi thién trong
giai doan nay. Trong khi d6 ER va IP déu c6 mirc
bién dong 16n hon TB rét nhidu véi xu hudng ting
manh phan anh VND Ién gia thyc va tang trudng
nén kinh té kha cao. Dién bién cia AP va DE trong
hinh 2 khing dinh thém cho dién bién ting lan at
dién bién giam ca vé s6 lan va mirc do.

4.2. Két qua wéc lwong

Dua trén AIC ctua 23364 mo6 hinh (Hinh 3 cho
thiy AIC cua 20 mo hinh tét nhit), mé hinh ADRL
(1, 2, 7, 0) duoc lya chon khéng c6 hing sé va xu
huéng. Bang 2 cho thay két qua u6c lugng mé hinh
dai han va ngén han theo ADRL dugc lya chon.

Kiém dinh dong lién két theo két qua mé hinh dai
han c6 tri thong ké F & mirc 10.061 cao hon gia tri
t6i han trén & mic 1%, dong nghia khing dinh ton

tai quan hé¢ dong lién két giita TB, AP, DE va IP.
Theo két qua nay, phuong tinh can bang dai han sau
khi chuan hoa vecto dong lién két cho thiy tac dong
ky vong va c6 w nghia théng ké cua dién bién ty gia
ting va ty gia giam dén can can thuong mai (Béang
3). Cu thé, ty gia ting 1% lam can can thuong mai
xau di 0,258%, trong khi ty gid giam 1% lam can
can thuong mai dugc cai thién 1.331%. Trong khi
do, san luong tang 1am can can thuong mai xau di
nhung & mirc khong dang ké. Két qua nay phan anh
ty gia co tac dong bat ddi ximg dén can can thuong
mai Viét Nam véi tac ddng manh vuot trdi cua ty
gia giam so voi ty gid tang, ung ho cho lap luan cta
Arize & cong su (2017).

Két qua woc lugng tac dong ngan han trong bang
2 cho thiy sai s6 hiéu chinh ¢6 gia tri am (<0) 57,3%
¢6 y nghia théng ké & mirc 1% mot mat khang dinh

Hinh 4. Ty gia thwe va can can thwong mai Viét Nam giai doan 2009-2016
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Nguon: ER: Bruelgel (2017); TB: IFS (2017)
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lai sy ton tai clia quan h¢ can bﬁng dai han, mat khac
cho biét mirc diéu chinh vé cén bang dai han. Ty
gia tang khong co tac dong co ¥ nghia thong ké dén
can can thuong mai nhung ty gid giam tac dong co
¥ nghia thong ké & bac tré thir 3, 5 va 6. Tong tac
dong cua ty gia giam c6 gia tri duong (>0) ding nhu
ky vong & mirc 3,265, phan dnh can can thuong mai
xau di trong ngan han khi VND giam gia. Nhu vay,
tac dong ciia ty gia dén can can thuong mai ciing bat
d6i xtg trong ngin han va can can thuong mai chi
chiu anh huong cua ty gia giam. Thém vao do, hi¢u
g duong cong J & Viét Nam ciing ton tai dudi dang
toan phan theo dinh nghia cia Bahmani-Oskooee
& cong su (2016). Ngoai ra, san lugng khong anh
huéng dén can can thuong mai trong ngan han.

Két qua nghién ctru gbp phan giai thich cho dién
bién 1én gia thuc VND va xu hudng cai thién cia
can can thuong mai Viét Nam tir nam 2009 (Hinh 4).
Céc nghién ctru theo tiép can tuyén tinh d& cho rang
tinh trang cai thi€n can can thuong mai ttr nam 2009
khéng c6 vai tro cua ty gia boi VND da 1én gia rat
manh; & thoi diém cudi ndm 2016 VND d3 1én gia
thuc 30% so voi dau nam 2009. Tuy nhién, nghién
ctru cho thay rang dién bién ty gi4 van c6 anh hudng
cai thién can can thuong mai du tong mirc ting gan
gap d6i tong murc giam (80% so voi 48%) trong giai
doan nay, nguyén nhan la do ty gia giam co tac dong
manh gap 6 1an ty gia ting.

Ghi chu:

5. Két luan va khuyén nghi chinh sich

Bing cach st dung mo hinh ADRL phi tuyén
tinh trong giai doan sau khung hoang 2008, nghién
ctru cho thay ty gia thuc c6 tac dong bat ddi xtng
dén can can thuong mai Viét Nam trong ca dai han
va ngin han. Trong dai han, VND lén gi4 lam xau
di can can thuong mai va VND giam gia cai thién
can can thuong mai nhung muc tac dong cua giam
gia manh hon rat nhiéu so voi 1én gia. Két qua nay
cho thay dién bién ty gia van c6 vai trd nhat dinh
trong vié€c cai thién can can thuong mai nhiing ndm
gan day. Trong ngan han, ty gi4 ting khong co anh
huéng dén can can thuong mai, nhung ty gia giam
lam x4u di can cin thwong mai rat nhanh va manh.

Két qua nghién ctru cho thdy rang viéc danh gia
anh huong cua dién bién ty gia dén can can thuong
mai can phén biét dién bién ting va dién bién giam.
Diéu hanh ty gia theo xu hudng giam co thé cai thién
tinh trang cén can thuong mai trong dai han. Tuy
nhién, dién bién ty gia khong chi anh huéng dén can
can thuong mai ma con cac van d& khac cua nén
kinh té nhu ng nuéce ngoai, vi viy cac quyét dinh
diéu hanh ty gia can dugc can nhéc can trong. Trong
ngan han, diéu hanh ty gia can han ché nhiing bién
dong giam gia VND bang cach st dung linh hoat du
trir ngoai hdi boi anh hudng nhanh va manh dén can
can thuong mai d& gay 4p luc dén cung cau ngoai té.

1. Trong nghién ctru nay, ty gia duoc niém yét theo cach gian tiép, cho biét gia ctia ndi té so voi ngoai té.
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